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Net Profits
Are Limited—

Are Your Credit Losses Limited?

Manufacturers’ and Wholesalers” net profits are auto-
matically restrictsd within close margins.  Their bad
debt losses should also be limited in a definite way
Fspecially in times like these, when every dollar counts
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Railroad and
Public Utility Bonds

Yielding 5.6579; to 6.15%
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We own and recommend for invest-
ment six issues of bonds which we
regard as attractive at this time,

Circular giving further d+
tails may be hod on request
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$12,000,000 *
The Cleveland Union Terminals Company

514% Sinking Fund Gold Bonds, Series A

First Mortgage 2

| jonal. rincipal and interest, jointly and severally by endorse.
lmmndlhnu;l:y‘ 1:"1‘;'“;:9 b;::-'k ﬂcfn::m‘:' Rail:ad Company, The Cleveland Cincinnati
1 Chicago and St. Louis Railway Company and The New York .
, Chicago and St. Louis ﬁaﬂmd Company
Due April 1, 1972

Dated Apnil 1, 1922 raterest poyeble APt 1 and October 1

Principal and interest payable, at the option of the holder, in New York City or in Cleveland, Ohio.

Redeemable al 105% and accrued snterest on winety days wotice, at the option of the Company, in whole but st in

part, on April 1, 1942, or on any inh-lns_l date thereafter, "r:_lrd for Sinking F snd sem-annualb;
beginning October 1, 1927

reginterable as fo principal, and in denomination of 5100
d £1,000, and authorized muitiples

denominations of £1,000 and $500, '
Pully registered Bonds in denominations of £500 an
Conpon and registered Honds, and (he scocral d

Coupon Bonds in
(mol registerable).
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1 he fssuance of these Bonds has been authorized by the Interstate Commerce Commisiion
and by the Public Utilities Commission of Oliio,

THE UNION TRUST COMPANY, CLEVELAND, OHI0, TRUSTEE

seland Union Terminals Company, has summarized as follows

Mr. O. P. Van Swweringen, President of The Clez
his letter to us describing this fssue:

The Bonds will be secured |y direct first morigage on all of the property now owned or herealter
acquired by the Terminals Company, either in fee or in perpetual leaschold or easemeht, for or in con-
nection with its union passenger station and terminal facilities, covering approximately 23 acres of land
centrally situated in the City of Cleveland, but with the reservation of rights as to portions of the mort.
paged preminca above the spaces to be used for the terminal tracks, structures and their appurtenances and

the operation thereof.

The New York Central Railroad Company, The Cleveland Cincinnati Chicago and St. Louis Railway
Company and The Newr York Chicago and St Leuis Railroad Company owen all of the capital atock of the
Terminals Company and jointly and severally will unconditionally guarantee these Bonds by endorse-
ment, both as to principal and interest.

The Seriea A Donds are to be redeemable by means of a eumulatice, semi-annual Sinking Fund of
£34,000, the first payment to be made June 1, 1927, Sinking Fund moneya are to be applied to the purchase
of Bonda at a priee not exceeding 105% and accrued interest or fo eemi-annual redemption by lot al 105%,
and acerued interest should the Bonds be unobtainable by purchase at or below that price, the firat redemp-
tion by lot to take place October I, 1927. The Sinking Fund is calculated to be sufficient to redeem, at

105%, all of the Series A Bondas before maturity.

|
THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLA
AND TO APPROVAL OF COUNSEL, AT 99% AND ACCRUED INTEREST,
TO YIELD OVER 555 PER CENT.
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